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The real estate industry is a capital intensive industry, the finance decision made by 
real estate enterprises plays an important role in its development. The real estate price is 
more likely to fall if the real estate bubble is big. Enterprises tend to make more steady 
finance decision, namely dropping its debt ratio in order to prevent depletion of cash 
flow caused by income decline. At the same time, financial institutions like banks will 
adjust its credit policy and control its credit allocation in order to prevent the risk of real 
estate bubble burst, which will in term influence the financing ability of real estate 
enterprises. Therefore, real estate bubble significantly influences the capital structure of 
firms. 
In this paper, we use the sample of listed real estate enterprises from 2005 to 2010 
and focus on the real estate bubble. The PSY method is used to calculate the real estate 
bubble. Afterwards, we run an empirical test on the one-period-lagging real estate 
bubble and the capital structure of real estate enterprises. And then we discuss the 
mechanism by which the real estate bubble will affect the capital structure of real estate 
enterprises. Furthermore, we divide the whole sample into subsamples base on the 
companies’ property characteristics and then discuss the difference of the mechanism 
on state-own companies and private companies. In addition, considering the difference 
among city developments in China, this paper also take the development of cities into 
consideration in order to study the effect of real estate bubble on the capital structure of 
real estate enterprises. 
The result of this paper shows that: (1) in the Chinese real estate market, the real 
estate bubble significantly influences the capital structure of real estate enterprises. 
Bubble will lower the debt ratio of the firm; The real estate bubble only has a slight 
impact on state-owned enterprises for they can get loans easier and bear larger risks, but 
but a significant impact on private companies; (2) This paper separate the overall 















terprises from non-first-tier cities. This is based on the consideration of the difference 
between city developments. The result shows that real estate enterprises from 
non-first-tier cities suffered a greater impact on their capital structure from the real 
estate bubble than real estate enterprises from first-tier cities. 
In this paper, we provide empirical support of the real estate bubble affecting cap-
ital structure of real estate enterprises. This paper not only enriches and supplements 
the research about the impact of macro-economic factors on the behavior of mi-
cro-companies, but also has an important significance in helping the government 
making macro-control policies, promoting the healthy development of real estate 
market. 
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时，时隔四年股票市场对房地产企业的再融资打开了大门。2014 年 3 月中旬，
上市房地产企业天保基建与中茵股份的股票定向增发获得证监会同意，分别融资
15.5亿元和 17亿元；随后，北京城建和大名城的再融资申请通过，额度分别为















年前四个月的土地出让收入超过 1000 亿，比去年同期增长 57%，全国第一季度































取 2005 年第二季度至 2010 年第四季度 A 股上市的房地产企业的数据进行研究，
探讨房地产泡沫对企业资本结构的影响机制，阐述微观企业在公司治理和融资决
策的时候如何受到房地产泡沫这一宏观因素的影响。 
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